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1A 16 B, FRIRITA 2022 Flk Gk, 2022 FLIME WA 1799 12, [
EEHEK 6.2%; SEIRYIENSEFIE 455 12, FEILEIEK 25.3%. VIR EERAR RN
Ty RBE W E 12.36%, RLRA 1.51 MED R

=i

BFIGERE 25% L, ATIEREKT. 2022 FFLEFETEWR. JASFE
EELIBIER D HIA 6.2%. 25.3%, R 1-3Q £5 T 2.5, 0.6pct. FITEU
IWRNEETEZ R 4Q RN NERS. BEATHIHARERMEEEBXPU
M, SHEWZTHELL TR 0.8%FRER, BIAERNERT SMRE. 4Q
BEEW. TEFERLLIEERDFH-1.3%. 23.0%, 4Q BEEWRINRSS,
FEZRITUEEFE. FALEELH (4Q21 EUR YoY +14.1%) FRRFM,

FREERPEF, 2022 FTHFESERBUDFRNE, 2022 XK, FRRITE
HFE. BRAELIERSHH 8.1%. 8.7%, ILEK EFRDHNERN 1.1. -2.2pct,
2022 K, BRESAFLLER EERTEIA 1pct E 62.6%, 2FSEEAREF
o EEMERBREWAEHEET, Mt AREHEE T EVA REGZFER
o MIEHRIE T REINERE, FRIRT 2022 FTTHFREERBAFNE,
LEWRR. SEETRBFTERIE 614, BE2023F, “BEEH BT,
KFENTItE—TEE. ERAERGSRARBUEFE—ERK. FRIRITIEAN
FEEANTERTT, TRRFAZTEELGTEMNIERER, EREFKRER
RNOSEZR. ERFFOE, BHEEHEARUFTREERTEIFRN,

FRIEERFERKES, SEbAGERT 68%kEE. BE 2022 F£X, FRETS
ffe. FRELIEES A 8.0%. 11.8%, BLEEXRDFTE) 1.1, 0.8pct, #F
LR EZREEFE 0.3pct E 67.8%, SERERGLEAERETF 68%H1K,

AFRERERE, KAEEEXRRLEFR/HT. 8F 2022 FX, FRBITFIRHE
FEFIRLE L 2bp = 1.05%, HEITF 1.1%LLT, IREBEERRIT 290.3%,
R EFHRT, IR EZFKRIEFA 6bp £ 3.05%. H a5 M= BERNIFEEER
BFEBRRITIBEERANA~REESN, EFLREEHTEERRZHRNA
PR, BITITAT 2023 FRF=REFEZURP AT,

BRI, HESTFHR. FRETEERKIESHEERE. EAMRSZER
%, KO#EoHhEERE, 8ZE 3Q K, TE AUM BirEl3.53 H1Z7T, FEIS
REHEEMNR. “BEER BET, ARZTEEERKEHELEELRE, &
FHiZLEREENTMEEBEXAEENE . £alsRriR, £iF 2022-24
& EPS Ul 2.35 7T (+5.2%) /2.88 7T (+11.2%) /3.46 7t (+15.8%) , XF
[7 2022-24 £ PB 9 0.8/0.7/0.6 &, #—F E [EE M~ XM R EREETHS
R, ENABRALIFE=IRY KiEH, EEREF—EWNRMERLRMFEES, #
MR A RIFIERAIFREE, RITAAABTRNEERIFNE LM, 4HiF
“TIEN” HK
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MR 1) SREFMEERNTE, FAESEERMIL. WAMEEAE,
FMARTEREHE; 2) Bt RKSHRREI, ERBARTIE>RE,

* 1. AFBFTNSHERER

Ein 2020A 2021A 2022E 2023E 2024E
EWBAN (AT 153,542 169,383 181,684 193,058 204,871
BN K= 11.3% 10.3% 7.3% 6.3% 6.1%
AR (BA7T) 28,928 36,336 45,542 55,890 67,197
AR KR 2.6% 25.6% 25.3% 22.7% 20.2%
EPS (5T) 1.49 1.87 2.35 2.88 3.46
ROE (JABBAE) 10.2% 11.7% 13.2% 14.3% 15.0%
P/E 10.12 8.05 6.43 5.24 4.36
P/B 0.99 0.90 0.80 0.70 0.61

HREIR: Wind, XAUESHAFTN, RNBIED 2023-1-16
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®2: PRETUARIBREIER
FREVTILGIRE

Bi: BAT
Vvt
=217 9N 41,788 84,680 127,190 169,383 46,207 92,022 138,265 179,895
Yoy 10.2% 8.1% 9.1% 10.3% 10.6% 8.7% 8.7% 6.2%
b 28,859 62,265 90,361 123,398 29,867 64,061 91,970 122,420
Yoy 7.2% 2.6% 3.1% 5.8% 3.5% 2.9% 1.8% (0.8%)
FEER 12,874 22,341 36,787 45,879 16,184 27,783 46,112 57,253
Yoy 17.5% 27.0% 27.6% 24.8% 25.7% 24.4% 25.3% 24.8%
3R FE 10,132 17,583 29,135 36,336 12,850 22,088 36,659 45,516
Yoy 18.5% 28.5% 30.1% 25.6% 26.8% 25.6% 25.8% 25.3%
EFFIR
=TT ON 41,788 42,892 42,510 42,193 46,207 45,815 46,243 41,630
Yoy 10.2% 6.2% 11.2% 14.1% 10.6% 6.8% 8.8% (1.3%)
= 28,859 33,406 28,096 33,037 29,867 34,194 27,909 30,450
Yoy 7.2% (1.0%) 4.2% 14.0% 3.5% 2.4% (0.7%) (7.8%)
FERR 12,874 9,467 14,446 9,092 16,184 11,599 18,329 11,141
Yoy 17.5% 42.8% 28.5% 14.7% 25.7% 22.5% 26.9% 22.5%
sy 2 he 10,132 7,451 11,552 7,201 12,850 9,238 14,571 8,857
Yoy 18.5% 45.2% 32.5% 10.3% 26.8% 24.0% 26.1% 23.0%
BRI R
BaE 4572974 4723520 4,853,074 4,921,380 5,117,949 5,108,776 5,195,133 5,321,514
Yoy 10.7% 13.0% 11.6% 10.1% 11.9% 8.2% 7.0% 8.1%
QoQ 2.3% 3.3% 2.7% 1.4% 4.0% (0.2%) 1.7% 2.4%
BER 2.3% 5.7% 8.6% 10.1% 4.0% 3.8% 5.6% 8.1%
He: B 2,778,510 2,874,893 2,978,587 3,063,448 3,154,495 3,225,095 3,301,343 3,329,161
Yoy 13.7% 14.6% 15.2% 14.9% 13.5% 12.2% 10.8% 8.7%
QoQ 4.2% 3.5% 3.6% 2.8% 3.0% 2.2% 2.4% 0.8%
BEER 4.2% 7.8% 11.7% 14.9% 3.0% 5.3% 7.8% 8.7%
7=t 60.8% 60.9% 61.4% 62.2% 61.6% 63.1% 63.5% 62.6%
He: JeEsse 1,794,464 1,848,627 1,874,487 1,857,932 1,963,454 1,883,681 1,893,790 1,992,353
Yoy 6.3% 10.7% 6.4% 3.1% 9.4% 1.9% 1.0% 7.2%
Q0Q (0.4%) 3.0% 1.4% (0.9%) 5.7% (4.1%) 0.5% 5.2%
BEER] (0.4%) 2.6% 4.0% 3.1% 5.7% 1.4% 1.9% 7.2%
=t v 39.2% 39.1% 38.6% 37.8% 38.4% 36.9% 36.5% 37.4%
Eaf 4,200,357 4,346,327 4,464,216 4525932 4,711,774 4,696,678 4,769,749 4,886,834
Yoy 11.1% 13.6% 11.9% 10.3% 12.2% 8.1% 6.8% 8.0%
QoQ 2.3% 3.5% 2.7% 1.4% 4.1% (0.3%) 1.6% 2.5%
REH] 2.3% 5.9% 8.8% 10.3% 4.1% 3.8% 5.4% 8.0%
Heib: BER 2,739,988 2,866,678 2,923,430 2,961,819 3,147,618 3,243,241 3,246,173 3,312,684
Yoy 6.7% 15.3% 14.7% 10.8% 14.9% 13.1% 11.0% 11.8%
QoQ 2.5% 4.6% 2.0% 1.3% 6.3% 3.0% 0.1% 2.0%
REY] 2.5% 7.2% 9.4% 10.8% 6.3% 9.5% 9.6% 11.8%
2V 65.2% 66.0% 65.5% 65.4% 66.8% 69.1% 68.1% 67.8%
BEmE
AREHRE 1.10% 1.08% 1.05% 1.02% 1.02% 1.02% 1.03% 1.05%
QoQ (pct) (0.08) (0.02) (0.03) (0.03) 0.00 0.00 0.01 0.02
BHOR M R E 88.0% 85.0% 81.0% 85.0% 91.0% 89.0% 89.0% 83.0%
Q0Q (pct) (4.00) (3.00) (4.00) 4.00 6.00 (2.00) 0.00 (6.00)
BEESX 245.2% 259.5% 268.4% 288.4% 289.1% 290.1% 290.3% 290.3%
QoQ (pct) 43.8 144 88 20.1 0.7 10 02 0.0
RS 2.69% 2.80% 2.81% 2.94% 2.94% 2.95% 2.99% 3.05%
QoQ (pct) 0.32 011 0.01 013 0.00 0.01 0.04 0.06
ARERRE 30,522 30,983 31,223 31,275 32,060 32,759 34,035 34,956
Yoy (24.3%) (25.0%) (8.3%) (0.4%) 5.0% 5.7% 9.0% 11.8%
QoQ (2.8%) 1.5% 0.8% 0.2% 2.5% 2.2% 3.9% 2.7%
B (2.8%) (1.3%) (0.5%) (0.4%) 2.5% 4.7% 8.8% 11.8%
BRIAKEESE 74,828 80,409 83,787 90,202 92,686 95,021 98,792 101,471
Yoy (7.4%) (9.4%) 12.7% 42.7% 23.9% 18.2% 17.9% 12.5%
QoQ 18.4% 7.5% 4.2% 7.7% 2.8% 2.5% 4.0% 2.7%
HER 18.4% 27.2% 32.5% 42.7% 2.8% 5.3% 9.5% 12.5%
REE%5t
A R s E (F1L) 12.28% 10.74% 11.87% 10.85% 14.10% 12.20% 13.52% 12.36%
Yoy (pct) 0.78 141 170 127 182 146 165 1.51
BASRIKH () 0.42 0.80 1.40 173 0.56 1.03 178 2.20
Yoy 5.0% 21.2% 26.1% 23.6% 33.3% 28.8% 27.1% 27.2%

HEBRIR: ARMR, HAIESHARFRT
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MSijRzSBFTUN
FER (HF7) 2020A 2021A 2022E 2023E 2024€ Ml ZF-fifE (BH5T  2020A 2021A 2022E 2023E 2024E
21219 153,542 169,383 181,684 193,058 204,871 M= 4,468,514 4,921,380 5,438,004 5,944,739 6,459,003
FIBHA 113,470 120336 127,881 134756 142,287  KKEEHFIERER 2,666,297 3,063,448 3,369,793 3,740,470 4,114,517
JEBBA 40,072 49,047 53,803 58,303 62,584  MEMLER 552,661 487,424 562,688 623,903 690,393
BFEERAERN 29,661 33,062 36,699 40,002 43,002  SERE 1,143,611 1,282,889 1,411,178 1,538,184 1,653,548
BEMIEBIBA 10,411 15,985 17,104 18,301 19,582  £BEEAM 4,362,569 4,833,761 5,343,659 5,902,557 6,458,458
v 116,633 123398 124220 122,650 120,769  HMfifk 4,104,383 4,525,932 5,001,374 5,457,684 5,911,458
wEERE 107,172 119,696 128,890 138,896 149450  IRUR7EER 2,673,118 2,961,819 3,243,192 3,518,863 3,800,372
ERREMRERS 70,418 73,817 71,531 68,594 65454  TipEHE 1,282,323 1,397,324 1,567,119 1,730,049 1,884,379
BRI 36,754 45,879 57,358 70,302 83,99  ffREAMEAIL 3,955,441 4,359,143 4,810,311 5248,913 5,684,751
FrigHt 7,826 9,543 11,816 14,412 16,799  BRAR#NEE 364,131 395,448 436,630 487,055 547,545
R 28,928 36,336 45,542 55,890 67,197  RRas 19,406 19,406 19,406 19,406 19,406
B BATSFE 28,928 36,336 45,542 55,890 67,197  JABBATNE 364,131 395448 436,630 487,055 547,545
BFIgEH 2020A 2021A 2022E 2023E 2024E [ L 508 S5 ¢ 2020A 2021A 2022E 2023E 2024E
S BAFIREE 4.90% 4.64% 4.59% 4.50% 443%  BH 13.44%  10.13%  10.50% 9.32% 8.65%
el e 6.34% 5.98% 5.83% 5.73% 5650 @ EBEAE 13.48%  10.80%  10.55%  10.46% 9.42%
R AEREE 2.35% 2.24% 231% 2.35% 240% R 13.05%  1021%  10.35% 9.12% 8.30%
ERRAE 2.20% 2.02% 2.02% 2.05% 207%  WERRE 1477%  1490%  10.00%  11.00%  10.00%
aaE 2.77% 2.62% 2.51% 2.40% 230%  GHET 9.69%  10.80% 9.50% 8.50% 8.00%
R 2.55% 2.40% 2.28% 2.15% 202%  EFIBIBRA 26.13% 6.05% 6.27% 5.38% 5.59%
RORWA 0.97% 1.08% 1.24% 1.42% 158%  HFLEBRMASKN  -1927%  1L47%  11.00% 9.00% 7.50%
ROAA 0.69% 0.77% 0.88% 0.98% 1.08% BB 11.30%  10.32% 7.26% 6.26% 6.12%
ROAE 10.20%  11.73%  13.16%  14.26% 15020  R&#FE 11.91%  11.69% 7.68% 7.76% 7.60%
V3RS FE 260%  2561%  25.34%  22.72%  20.23%
RERE 2020A 2021A 2022E 2023E 2024E
FREEHE 1.18% 1.02% 1.05% 1.04% IS S RO R R fE (84545 2020A 2021A 2022E 2023E 2024E
wEEsx 201.4%  288.4%  349.5%  421.2%  483.0%  EPS (%) 1.49 1.87 235 2.88 3.46
RISH 2.37% 2.94% 3.67% 4.37% 503%  PPOPPS (5T) 5.52 6.17 6.64 7.16 7.70
BVPS (5T) 15.16 16.77 18.90 21.49 24.61
R 2020A 2021A 2022E 2023E 2024E EINEEH) 0.18 0.23 0.28 035 0.42
RERRE 13.29%  13.34%  13.76%  14.00%  1443%  PJE 10.12 8.05 6.43 5.24 436
— R EARRE 1091%  1056%  11.05%  1141%  11.95%  P/PPOP 2.73 2.44 227 211 1.96
BO—RAERRE 8.69% 8.60% 9.20% 971%  1037%  P/B 0.99 0.90 0.80 0.70 0.61

BRRR: REWIR, KAIESHAFRTN, RNBIEN 2023-1-16
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P EJN IR 6-12 A MR A IR T 7 B RS ER 1500 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR AR S AR S M T RNE R 5% 5%;
a pis: R 6-12 B MR ABGERERHIHEEIE 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZER, HEQRDHIGTERRNERNEATHEL S, HEEMERE, BETLEL BRI EITR,

e A - A BRFREESIFR 300 1535, AUNEREERPMREE; SLREERCINARIE; MEREENMERIEE; BREERRHNEE
EfHRERA: e

S EESERIRRYENREA
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IR RIS REBTE LN IR Fo
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FREZR D NMEBFPEIES W NS FRIESG A Z IR BRI TMAIES DN, USMHNRWESE. TVEIENRTSE, RAE
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FIRERAXKIEFROBRABGIE, AREHFROERATNERSPEIEESIFAIRIESRE TV SZHER, ARFRSEFEARENERA
(NAFREEN, FTEEBRE) NOH. FREESOWITFREPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEPRERATIF Everbright Securities(UK) Company Limited ¥ AIEH RN B R AT HIXEXH M,

FRUFEEA
ARIEHRDERAR (UTEM “KAF" ) QT 199 &, FEPENRK (£F) SQARRARRNSEMGSEROFIISAR, 29
EIESSHENERH=REMERATNZ— REPEIERSRANEEIESFRE ISR, AARNEETEEFIEFRAE RIS,
RTRBEETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS, ESRBESRE,; EFAE; NREARRMDET
B EFRARESAE,; BARFUS; PEIERSHENHMIS, b, FAARTEIEARERFARNAREEE, EERA. B5.
BESERUNEBIEFIS,

FIREBARIEEFRDERABDMALN (UTEM NIRRT ) RS, UEERSHRIMEEAATE. Eif. cBNEEAEM, BF
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HFRANE DA T HEHEMANRERN, TP NEFFHREREH BITAERANK, SMREPIEEHFMRANERHARE LRI FIRE
ENEFREEN. USWIALRBEERR. REENURLEZRESFEENN, ATBERNERFTRENE, TR RE AMBRIDRFEIIE
—RAF, SHKIEREERTHREFMERN—TER, FARRFEYRFEEMERR T

TRIBYHY, AABARSEEHAGSAREFMHES. BNATUF—HRE, ZABTNBEEALR. XZARMAEMET AR TESOEF
RESHAREPWSFEANOKEBETILHRZZHE, FATNA=EETAE. BESITUREMEE I SIRRATEESMIMHSIMRENEL
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FRERBEPEARLNEEZREFEARMERNL L, XABFEELEE. FRENRUVIETABME, REBEFA, ERYIEF
ARFLERTR. EABRHTER. 86, %8, B, K& 2518, NRERNITALTQEEMERERSNEHEZNRK, FARREE
R—UNERRENNF. FRERIREPEANER. RSTCRAMSIAT QB NET. RSFIERITIC.
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BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
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REXAIESERRARAE Everbright Sun Hung Kai (UK) Company Limited

EHINSEEIEE 33 SHE—HI 28 # 64 Cannon Street, London, United Kingdom EC4N 6AE
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